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THE SITUATION 


The level of general business activity in New 
England during April declined slightly from that 
which prevailed during March, after allowances had 
been made for customary seasonal changes, but the 
importance of war work to total production in this 
area is indicated by the fact that 63.8 per cent of 
all wage-earners in manufacturing establishments in 
Massachusetts were reported engaged on war work, 


as compared with 63.0 per cent in March and 62.8 . 


per cent in February; in 


Dodge Corporation. As compared with the April, 
1943, total of $8,497,000, there was a decline of 7.8 
per cent. The value of total construction contracts 
awarded in this district during the January-April 
period, this year, was $27,893,000, an amount 62.4 
per cent smaller than the aggregate of $74,263,000 
reported for the corresponding period last year. 
The total number of wage-earners employed in 
representative manufacturing establishments in 
Massachusetts during 





April last year, however, 
65.4 per cent was the 
proportion. 1 100,-1987 
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April was 514,987, a de- 
cline of 1.7 per cent below 
the total of 524,134 re- 
ported for March, accord- 
ing to the Massachusetts 
department of Labor and 
Industries. The amount 
of aggregate weekly pay- 
rolls during April was 2.7 
per cent smaller than in 
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for March and 8.5 per 
cent Jess than in April, 
1943. Cumulative pro- 
duction in this district 
for the first four months 





March. During April, as 
compared with that 
month in 1943, the num- 
ber of wage-earners em- 
ployed declined 5.8 per 








of the current year is 
estimated to have been 50,722,000 pairs, as compared 
with a total of 52,386,000 pairs reported for the 
corresponding period a year ago, a decline of 3.2 
per cent. 

The amount of raw cotton consumed by mills in 
New England during April was 75,834 bales, as com- 
pared with 90,077 bales used in March and 94,781 
bales used in April, 1943. These were declines of 
15.8 per cent and 20.0 per cent, respectively. Ag- 
gregate consumption of cotton for the first four 
months of the current year in New England was 
312,238 bales, an amount 19.7 per cent smaller than 
the total of 388,906 bales used during the correspond- 
ing period a year ago. 

During April the value of total construction 
contracts awarded in New England was $7,834,000, 
as compared with a total of $6,439,000 in March, an 
increase of 21.7 per cent, according to the F. W. 


cent and the amount 
paid in wages decreased 0.5 per cent. 

In Rhode Island the number of wage-earners em- 
ployed in representative manufacturing establish- 
ments during April was reported as 80,194, according 
to the State Department of Labor, which was 1.7 
per cent smaller than in March and 11.5 per cent 
less than during April, 1943. Aggregate weekly pay- 
rolls in Rhode Island during April were 2.2 per cent 
less than in March and declined 9.2 per cent below 
the aggregate of $3,401,585 reported in April a year 
ago. 

The value of sales of 117 department stores and 
apparel shops in New England during April was 0.7 
per cent higher than was reported by these same 
firms for April last year and cumulative sales for the 
first four months of the current year were 1.9 per 
cent higher than during the corresponding period a 
year ago. 
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NEW ENGLAND’S POSTWAR PROBLEMS 


New England, in bending every effort towards 
winning the war, has undergone drastic alterations 
in its economic life. Since the outbreak of war 
civilian population in New England has declined in 
common with many other sections of the United 
States. Of the 48 states and the District of Columbia 
there were only 12 where population increased be- 
tween April, 1940, and March, 1943; among these 12, 
Connecticut was the only New England state. In 
New England, the relative changes in population of 
individual counties ranged between plus 18 per cent 
in Newport County, R. I., and minus 25 per cent in 
Hancock County, Maine. 

New England is not rich in natural resources, 
although it possesses some quarries, and its forests 
and water power supply a moderate amount of 
natural wealth. Except for its principal exportable 
crops — Maine potatoes, Connecticut tobacco and 
Massachusetts cranberries— New England agri- 


culture is largely restricted to dairy farming and - 


poultry raising, much of which is locally consumed. 
Only five per cent of the area’s employed labor force 
is engaged in agriculture, although 25 per cent of 
Vermont’s workers are employed in this field. 

Manufacturing is the chief source of income in 
New England and in 1940 it accounted for 38 per cent 
of all gainfully employed workers. The principal 
types of manufactured products made in New Eng- 
land, based on numbers of factory wage-earners 
employed, are in their order of importance: (1) 
textiles and apparel, (2) metals and machinery, and 
(3) leather and its products. 

Increases in manufacturing employment during 
the first two years of the war ranged from 14 per 
cent for New Hampshire to 64 per cent for Connecti- 
cut. The sharp and rapid gain in Connecticut’s 
factory employment was the result of that state’s 
possession of a type of industrial facilities particu- 
larly needed for the war effort, namely, in the field 
of metals, machinery and aircraft. For years that 
state has had a prominent place in the manufacture 
of firearms, precision machinery and more recently 
airplane parts and engines. 

Migration from the rural areas of New England 
to the shipbuilding centers and industrial areas of 
southern New England has been extensive. Many of 
these workers will have acquired new skills and may 
not wish to return to their former jobs near home 
after the war. In Connecticut, the high wages paid 
in war industries attracted workers from a wide 
radius early in the war production program. At the 
end of 1942 it was reported that approximately 
170,000 out-of-state workers were registered with the 
Connecticut Employment Security Division. 

The over-all labor situation in New England has 
tended to become tighter during the last 12 months, 
according to the War Manpower Commission, al- 
though there have been improvements in some areas. 
Out of 43 labor market areas in New England desig- 
nated by the War Manpower Commission, there were 
seven areas of acute labor shortage and 16 areas of 


labor stringency on February 1, 1944, the majority 
of which are concentrated in southern New England. 
According to the War Manpower Commission about 
12 per cent of the population of New England lives 
in areas of acute labor shortage and 49 per cent in 
areas of labor stringency. The fact that over 60 per 
cent of New England’s inhabitants are situated in 
restricted areas has a particular bearing on the re- 
conversion problem, because Government regulations 
dealing with allocation of materials or manpower 
effectively prevent the conversion of any establish- 
ment in such areas to civilian goods production as 
long as this situation lasts. 

Manufacturing activities in New England have 
shifted in considerable measure during the war from 
consumers’ goods to producers’ goods. Metal and 
machine-shop production has increased tremen- 
dously. Many consumers’ goods industries are mak- 
ing their customary products — but largely for war 
use. The production pattern at the end of hostilities, 
therefore, may be different in many respects from 
that which prevailed before the war. The relative 
importance of manufacturing centers may be corre- 
spondingly altered. 

New industrial facilities built in New England 
have been slight, compared with those built in 
many other parts of the country. This leads to the 
assumption that reconversion here may be accom- 
plished sooner and with fewer major problems than 
in many other regions. In some cases, however, the 
migration of labor and the concentration of produc- 
ing facilities are certain to cause serious problems of 
reconversion. 

The problems of demobilization and reconversion 
of industry to peacetime pursuits in the several 
states are bound to vary; those states which have 
had the greatest wartime booms may find them- 
selves facing the most difficult problems in the 
future. Based on the wartime changes that have 
occurred in population, employment and business 
activity, and the number of persons expected to be 
demobilized from industries and the armed forces, 
Connecticut appears likely to have the most difficult 
postwar readjustment problem — New Hampshire 
the least, among the six New England states. 

The recreation and resort industry, which had 
become a very important segment of the New Eng- 
land economy prior to the war, was curtailed early 
in the armament program, and by the end of 1943 
had become practically nonexistent, due to Govern- 
ment restrictions and shortages. These were felt in 
gasoline, transportation of every description, fuel, 
help, food rationing, and practically everything else 
that enters into the operation of the vacation in- 
dustry — which includes roadside eating stands, 
automobile camps, camps for boys and girls, sea- 
shore and mountain facilities, garages and filling 
stations, etc., as well as resort hotels. Postwar 


revival in this activity may absorb large numbers of 
wage-earners during, and particularly after, the 
reconversion period. 
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CONDITION OF REPORTING NEW ENGLAND MEMBER BANKS 


(Amounts in Millions of Dollars) 






















































BOSTON 
Deposits. May 17 _™ hA ‘ie on Year’s rere 
eposits: t’ 3 
EP STAS TI DISOMIUR: (AETUBEOE 55.5 ccts. :a:c. cede 0 areierernd vie esledee ed seas Rede hercons $1,307 $1,327 wt $1.25 ° $4144 — £n ey 
Balances ne to: Domestic Danes «oie ke cskck sve dicbedaceccedecebvioescecedes 251 262 - ill — 42 
RBM LAAICEN: Pt UG EIEN SIQMIMIN 666 6 6 SX 6c G0 6 0a6 oi Rb Adin dckdwe vec he Ob wun eae 16 17 26 —- 10 — 38.5 
WICC UN DPDOENE Cee cri iets, Sacsiie's ad baw d a Vidtos RARE CODED Re KEE nL ale 282 404 400 -—118 — 29.5 
WR BIOUMEIN 9.0 or ladies Rae rird > At s.6 DUKES ee Kigte Adan Goa ean ee ce cates 114 111 93 + 21 + 22.6 
TOTAL DEPOSED (SOIUMEG) i ii.c sc bt ivevdevinetsnes cave ceedeaes déees $2,060 $2,105 $2,034 $+ 26 + 13% 
Reserves: t 
Reasrve with Federal Resseve Bailes. sisi ass s<iacc siasiin.c'bsie's svc cincvnececdiades 328 321 306 + 22 + 7.2 
ANNE COMUNE giclee OS oe ROMER GRRE. 6 OW eur hee HE keh ew ueetieeueas 35 33 32 + 3 + 9.4 
Balances with Other Domestic Banke... osc ccc skied cccecicccccaceeceoccees 52 49 § + 2 + 4.0 
LONE Lange EBM Do e140 6.2 iii cia 4. gs6:dibia:are areraid 0. 4:0. ele biel kW ne eal doe eokre $ 415 $ 403 $ 388 $+ 27 + 7.0% 
Loans and Investmenis: 
Commercial, Industrial and Agricultural Loans................ccceceececees 329 337 321 + + 2.5 
Loans to Brokers and Dealers in Securities................0ce 24 26 19 + 5 + 26.3 
Other Loans for Purchasing or Carrying Securities............. cc ceececcccce 19 20 6 + 13 +216.7 
Real Estate Loans. . 29 29 3 - 3 — 94 
Loans to Banks.... 7 4 25 - 18 — 72.0 
AEH ED EMM rock srs. os “assert Male oe SCM e wees nlc DASiehe bi ebie mune Rouie bes ue ewe ___& 78 88 - 4 — 45 
TOTAL LOANS AND DISCOUNTS $ 492 $ 494 $491 $+ 1 + 2% 
Utiited States Obligations Owned... .... 6.5 .ccicccescocceccecéncaceccesion $1,259 $1,312 $1,219 $+ 40 + 3.3% 
GBCUTEUION CHEGE MINOR YUNG Shes o'5. sore 5d 0.3 bos cnnc 0b4 6660 bao bebdecewecweee 7 39 — 33 — 84.6 
GHEREE DONS. Wilt COC NM OWNER 56 60 66 HEM b ORES E Cu bRSE CHE DoElEeiececenes £0 50 51 - 1 — 2.0 
TOTAL BONDS AND STOCKS OWNED. .65 .ccccccscdcccecscoceetess $1,315 $1,369 $1,309 $+ 6 + 5% 
TOTAL LOANS AND INVESTMENTS..........ccccccesccccesceccece $1,807 $1,863 $1,800 $+ 7 + 4% 
FIVE CITIES OUTSIDE OF BOSTON 
Deposits: 
BOR IEIsUCh LE OORME UM CAE MCU Yi 56.5.5 o.0:5.610:6 eS Ke, 6,0\6: 0 /u eel eidibiaabeetenee auoeeur $ 745 $ 723 $ 674 $+ 71 + 10.5% 
Balances Due to Domestic Banks. .......ccccccscccccccccces 39 38 37 + : + 54 
Balances Due to Foreign Banus. .:..<6.06scvcsccecasescececs * * * ‘i ere 
INO IEEE DIB DONING  os 5.6 chico sc ee Cac ORORCES chee e Geb occa bhanws 141 191 163 — 22 — 13.5 
AME CIRM, Cid b aks s Oda ctw ines sin Beas Cecelia sew bawk osaeadacstesen 190 187 161 + 29 + 18.0 
TOESE DBPOSEDS, (GGiUBbCd ix « casing sindcie, cotieics warewdscageinsd vesieveee $1,115 $1,139 $1,035 $+ 80 + 7.7% 
Reserves: 
RGgerve:Watlie COeral MSORT VO DAMES oc cde g ais cra as cnend sbldiielsleneeelcatecivie's 115 108 1 - 2 - L7 
Be OR ROE Ete See PP eer Ee wate teen anne Da eee 26 26 25 + 1 + 4.0 
Balances with Other Dowiestic Banka... ..ics.05scecscs scaced ctneedscccarces 60 69 79 —- 19 — 24.1 
DOE eNO 666 00.56.36 main wae cawRS pdb Sw 4 Okeke Rcaeeieseenncedus $ 201 $ 203 $ 221 $— 20 — 9.0% 
Loans and Investments: 
Commercial, Industrial and Agricultural Loans...............ccceeeeeeceecs 62 63 72 -— 10 — 13.9 
Loans to Brokers and Dealers in Securities................2. 0. ee eeeee eee nl, 1 1 1 0 
Other Loans for Purchasing or Carrying Securities.............cccccccccecce 8 8 6 + 2 + 33.3 
SOA PRE MOM Sa on.c)d Coe sls Sa eies hee peeeas ts seRensed Cheneaenees cccese 36 37 41 - 6 — 12.2 
MAM ERED Savio 8 GR L WO os Bape Hee Wha CRY SUAS RECO omnia kee uaOn 0 1 ¢ Pree! waea 
SE OMI geile hc i ae sed Raia nol CARAT Meee SDK ie ay CURE Rachel Ucanck Hee oE 34 32 37 =i - 8.1 
TOTAL LOANS AND DISCOUNT G6 oisocccicccsnencsccoscecvioncvacslese $ 141 $ 142 $157 $— 16 — 10.2% 
United States Obliga tise Owneds 66 4.664 s0< siecsdecieasine scascesedcasicaanas $ 791 $ 809 $ 640 $+151 + 23.6% 
DOceilies CHUSTAML OOS Sis cca ccc eeaiaaa casas wume wie idee aeeanesiedlelee ee ll 13 26 - 15 — 57.7 
AYOHSS HOMES AND SLOCMN OWNER 656 ois 5 5h kpicsicnwcn cise ben cae ve Cdececcove'cle _ #8 49 57 - 9 — 158 
TOTAL BONDS AND STOCKS OWNED ooo occ cccccicccduccdasaccccses $ 850 $ 871 3$ 723 $4127 + 17.6% 
TOTAL EOANS, AND INVESTING Gaccdscc ccances cvcdeeavececucscs $ 991 $1,013 $ 880 $+111 12.6% 
*Indicates less than $500,000. 
CONDITION OF FEDERAL RESERVE BANK OF BOSTON 
(Amounts in Millions of Dollars) 
Member Batile Reterve: Dares 5a ssinis kk cds 0incind ckae sedeawe caeieedesscacdaen $ 621 $ 610 $ 593 $+ 28 + 4.7% 
Nee RO OMNEM 5 96.5: ae 0-4 b'6 6:46 €'8/0'%.0 0a TH CERORE AHR NAE CH AEEES How eeeomEhe 27 24 26 + 1 + 3.8 
FOU CE Cocca ans s4c a cloak enweeee doth ue ci nvictees kenceaeduibadion lll ___ 104 ___ 35 BK, 76 _+217.1 
DN WN iin a nia cians cas ctncans thes dee SER LeKe obael $759 8 § 738 $654 $4105 + 161% 
Federal Reserve Notes in Actual Circulation...........ccccccccccccscccccceee 1,212 1,187 957 +255 + 26.6 
TPOCRP Game ReGeC VON oi oles cried hain sin sve ve weleae tesa stave ae Mexacuewauaes 1,123 _1,040 1,216 — 93 —- 76 
HORDM LOBE WOm OMMER AL att sik ec case esaseace secede ssasnqucwhaqueanecets $ 13 $ 12 $ 3 $+ 10 +333.3% 
Boveptanves Bought in Ogen Markets oisiois ck cckccccccccvcceccvsccectesccecs 0 0 0 : 
SO GEI TM anos rea guceikern Cewié a dk Ea ERED RE DS CARER Ue aneee 2 1 2 0 
Unwed Staten COngmtisn) oo asa c cco accecda'yb ac bce nenadesmaanud peneate 835 __ 837 372 _ +463 41245 5 
TOTAL BILLS AND SECURDTIEG. 26 ccccssccevccstcncscseduacweoces $ 850 $ 850 $ 377 $+473 "+125.5% 


CHECK TRANSACTIONS 


(Monthly Totals in Millions of Dollars) 








194: One Year’s Change One Year's Change 
April M onth hap vom a Age Gain (+) or Loss (=) April al Ago Ye -~ A a Gain (H or Loss (—) 
Bangor..... -$ 238 $ 3 $+ 9 + 3.9% New London. $ if $ 143 $ $- 9.7% 
Brockton..... 23.9 348 337 + 1.2 + 5.3 Pittsfield..... 18.9 186 - 7 —- 48 
Burlington... 14.2 16.4 15.0 _ 8 — 53 Portland..... 56 75.4 117.4 —- 494 — 42.1 
Concord (N.H.) 13.6 17.5 14.5 - 9 =— 62 Providence. . 2 257.7 279.2 — 3830 — 13.6 
Fall River.... 30.3 30.1 31.3 - 10 — 32 Springfield. . 3 123.4 151.4 — 35.1 — 23.2 
Hartford..... 428.1 466.7 501.0 - 729 — 146 Waterbury. 4 60.3 56.1 > | epee 
Holyoke. .... 19.1 20.6 20.5 - 14 — 68 Worcester.... Yi 97.9 117.2 — 235 — 243 
Lewiston-Auburn 14.3 16.6 15.3 - 10 — 6.45 
owell....... 24.1 25.0 22.5 Le ae ee Total 20 Cities $1,396.9 $i, 512.2 $1,637.9 $—241.0 — 14.7% 
to ee 27.5 29.8 27.5 te, weer Bostor.,..«3. 1 8 1,966.7 2,452.9 —554.1 — 22.6 
Manchester... 23.5 25.4 23.1 + A + 17 
New Bedford. 30.7 32.0 31.6 =. = Og GRAND TOTAL 
New Haven.. 122.5 135.4 134.6 - 121 —-— 90 21 Cities... $3,295.7 $3,478.9 $4,0908 $—-795.1 — 19.4% 
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NEW ENGLAND INDUSTRIAL CONDITIONS 


Carloadings:—During the four-week period 
ending May 13 total revenue freight carloadings 
originating on the six New England railroads, ex- 
clusive of the Boston and Albany, which reports 
under the New York Central Lines, were 92,790, as 
compared with a total of 82,242 reported for the 
corresponding four-week period in 1943, an increase 
of 12.8 per cent, with gains of more than 10 per cent 
reported in each week. 

In this district an aggregate of 456,348 cars were 
reported loaded during the 20-week period ending 
May 13, an amount 8.5 per cent higher than the 
aggregate of 420,703 cars reported for the corre- 
sponding period a year ago: 

TOTAL REVENUE FREIGHT LOADED — SIX NEW ENGLAND 

RAILROADS EXCLUSIVE OF BOSTON AND ALBANY 


(Number of Cars) - 
Per Cent Change 


Week Ending: 1944 1943 1944 compared with 1943 
NE ID sx erat, a navel 23,554 20,376 +15.6% 
op 23,476 20,753 +13.1 
eS ere 23,287 20,807 +11.0 
OS | eee 22,473 20,306 +10.7 


MERCHANDISE, L.C.L., FREIGHT LOADED 
SIX NEW ENGLAND RAILROADS 
(Number of Cars) 
Per Cent Change 


Week Ending: 1944 1943 1944 compared with 1943 
9,298 8,313 +11.8% 
9,240 8,467 + 9.1 
9,469 8,653 + 9.4 
9,362 8,447 +10.8 





MISCELLANEOUS FREIGHT LOADED 
SIX NEW ENGLAND RAILROADS 
(Number of Cars) 


Per Cent Change 


Week Ending: 1944 1943 1944 compared with 1943 
6 See 10,942 9,378 +16.7% 

SU er 11,146 9,573 +16.4 

oS eer 10,616 9,423 +12.7 

_ er 10,095 9,266 + 89 


ALL OTHER CLASSES OF FREIGHT LOADED 
SIX NEW ENGLAND RAILROADS 
(Number of Cars) 
Per Cent Change 


Week Ending: 1944 1943 1944 compared with 1943 
BOG SE)... - 520005 3,314 2,685 +23.4% 
SE eee 3,090 2,713 +13.9 
cS eee 3,202 2:731 +17.2 
SES | Re 3,016 2,593 +16.3 





Cotton Consumption:—The amount of raw 
cotton consumed by mills in New England during 
April was 75,834 bales, a total 15.8 per cent less than 
the 90,077-bale total reported for March and 20.0 
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per cent under the total of 94,781 bales reported 
used in April, 1943. Between March and April 
declines were reported in cotton consumption in each 
of the six New England states. 

An aggregate of 312,238 bales of cotton were 
used during the first four months of the current year, 
as compared with a total of 388,906 bales consumed 
during the corresponding period in 1943, a decline 
of 19.7 per cent. Decreases were reported in each 
of the six New England states, ranging from 10.8 
per cent in New Hampshire to 31.2 per cent in 
Vermont: 


COTTON CONSUMPTION — NEW ENGLAND —BY STATES 
(Number of Bales) 





First Four Months Per Cent 

STATES 1944 1943 Change 

CORDOIOUY . 65 995505 eo Sawa 20,482 25,585 —19.9% 
NUN etna Aceine sis berse GeV ea si 52,217 62,953 -17.1 
RIRGASCAUROTLS, «0:0: 0.0:5:6-0- 0000 165,501 211,771 —21.8 
NOW FISMDENITS. . oo .0 ss cose 42,599 47,769 —10.8 
PROMO ABIOUIG sic: 0''4:3 ¢ 'v'neie's 40 30,726 39,792 —22.8 
WI a sabidie tease vic arie ss 713 1,036 —31.2 

POUL cris scaasvedokeeas 312,238 388,906 —19.7% 





Boots and Shoes:—Production of boots and 
shoes during April in New England is estimated to 
have been 11,945,000 pairs, a decline of 14.5 per 
cent below the production reported for March and 
8.5 per cent smaller than the volume produced in 
April a year ago. 

During the first four months of the current year 
it is estimated that 50,722,000 pairs were produced 
in this district, an amount 3.2 per cent smaller than 
was reported for the corresponding period in 1943: 


SHOE PRODUCTION — FIRST FOUR MONTHS 
NEW ENGLAND AND UNITED STATES 
(In Thousands of Pairs) 
Proportion of 











































January-April, New United New England to 
inclusive England States United States 
MSE ga 535 chao eves 60,485 163,145 37.07% 
DOS ib Kk aeeksvewes 49,835 127,048 39.23 
PM ss ee aisiielc ied ne 54,894 146,058 37.58 
SE eer eee 51,070 137,999 37.01 
(2 SC Rene Aten 60,257 162,600 37.06 
BEM ain cin eues.r selene 61,283 171,728 35.69 
POEs ss .6 vi d4isiibes nines 52,386) 157,903p 33.18 
DU Sioa ee vice eneins 50,722* 154,096* 32.92 
8-year average....... 55,117 152,572 36.13% 
?-Preliminary. *Estimated. 
COMPARISON OF CHECK PAYMENTS 
APRIL 1944 COMPARED 4 MONTHS 1944 COMPARED 
WITH APRI 1943 TH SAME PER 1943 
wr BOSTON 
BANGOR 
BROCKTON 
BURLINGTON 
FALL RIVER 
HARTFORD 
HOLYOKE 
LOWELL 
LYNN 
MANCHESTER 
NEW BEDFORD 
NEW HAVEN 
PORTLAND 
PROVIDENCE 
SPRINGFIELD 
WATERBURY 
WORCESTER 
0 
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Building: value of total construction con- 
tracts awarded in New England during April was 
$7,834,000, exceeding the March total of $6,439,000 
by 21.7 per cent but smaller than the April, 1943, 
total of $8,497,000 by 7.8 per cent, according to 
the F. W. Dodge Corporation. Between March and 
April non-residential contracts declined 18.5 per 
cent but there were gains in the other three major 
classifications of 34.2 per cent in utilities contracts, 
71.7 per cent in residential contracts and 148.6 
per cent in public works contracts. 

In April, as compared with that month a year ago, 
there were gains in three of the four major groups: 
non-residential, public works and utilities, but resi- 
dential building contracts declined 68.0 per cent, re- 
sulting in a decline of 7.8 per cent in total construc- 
tion. 

In this district during the first four months of 
the current year total construction contracts awarded 
amounted to $27,893,000, as compared with a total 
of $74,263,000 reported for the corresponding period 
in 1943, a decline of 62.4 per cent, with decreases re- 
ported in each of the four major classifications: 


CONTRACTS BY CLASSES— NEW ENGLAND TERRITORY 
First Four Months 














CLASSIFICATION 1944 1943 | Per Cent 

Valuation Valuation Change 

Commercial Buildings........ $ 1,196,000 $ 2,843,000 — 57.9% 
Manufacturing Buildings..... 5,570,000 14,472,000 — 61.5 
Educational and Science...... 1,157, 1,112,000 + 4.0 
Hospital and Institutional. ... 572,000 2,944,000 — 80.6 
Public Buildings............. 960,000 508,000 + 89.0 
Religious Buildings.......... 68,000 54,000 + 25.9 
Social and Recreational..... ae 2,160,000 1,019,000 +112.0 
Miscellaneous Non-Residential 2,307,000 7,691,000 — 70.0 

Total Non-Residential. .... $13,990,000 $30,643,000 — 54.3% 

Residential Building......... $ 4,965,000 $18,849,000 — 73.7% 

Grand Total Building...... $18,955,000 $49,492,000 — 61.7% 








Public Works (Public & Private) $ 5,840,000 bE 000 — 48.2% 
Utilities (Public & Private)... 3,098,000 3,506, 000 — 771 





Grand Total Construction.. $27,893,000 $74,263,000 — 62.4% 


During the first four months of 1944 the value of 
residential building contracts awarded in this dis- 
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trict was $4,965,000, as compared with the nine-year 
average for the first four months of the years 1936- 
1944, inclusive, of $24,109,000, a decline of nearly 
80 per cent; a similar comparison for total construc- 
tion contracts awarded showed a decline of 62.7 per 
cent below the nine-year average: 


CONSTRUCTION CONTRACTS — NEW ENGLAND 


Residential Total 

Contracts Construction 
January-April, inclusive, 1936.......... $ 62,731,000 
January-April, inclusive, 1937.. 60, hey 000 


January-April, inclusive, 1938. . 
January-April, inclusive, 1939. . 
January-April, inclusive, 1940 








January-April, inclusive, 1941 2,00! 
January-April, inclusive, 1942 } 143° ‘017 ,000 
January-April, inclusive, 1943.......... 18, 849) 000 74,263,000 
January-April, inclusive, 1944.......... 4, 965,000 27,893,000 
Nine@-year averages ose. cccccewcanse $24,109,000 $ 74,857,000 





earners employed in 2,082 representative manu- 
facturing establishments in Massachusetts was 514,- 
987 for the week including or ending nearest April 15, 
a decrease of 9,147 employees, or 1.7 per cent, when 
compared with the number employed in these same 
establishments during the corresponding week in 
March, according to the Massachusetts Department 
of Labor and Industries. The amount of the weekly 
payrolls for all manufacturing establishments re- 
porting was $22,293,895 for the same week in April, 
a decrease of $628,299, or 2.7 per cent. 

Of the 2,082 establihawente reporting, 973, or 
46.7 per cent, were engaged wholly or partially on 
war orders, as compared with 46.3 per cent in March, 
and in these 973 establishments a total of 328,400 
wage-earners were reported as employed on war 
work, or 63.8 per cent of all employees in the 2,082 
establishments covered by the survey, as compared 
with 63.0 per cent in March. The principal “war 
industries” in April were the following: electrical 
machinery, apparatus and supplies; shipbuilding; 
foundry and machine-shop products; woolen and 
worsted goods; cotton goods; machine and small 
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working tools. These six industries together had 
193,306 wage-earners on war work out of the total 
of 328,400 wage-earners so reported. 

The records covering the 19-year period 1925- 
1943, inclusive, showed average March to April de- 
creases of 0.9 per cent in employment and 1.6 per 
cent in total wages paid. 

Between March and April the percentage changes 
in employment and payrolls in many of the principal 
industries of Massachusetts were: 





Number of Amount 
MAJOR INDUSTRIES Wage- oO 
Earners Payrolls 
eer ee —1.7% —18% 
Se NOIR, 5. a cds wien osc bo ope'eee -0.8 —0.2 
SN I oe sche v5.65 860.0 wia'e-Ocs —6.2 —4.3 
CAGES, WORST Bons 0000s cesscace vies —4.9 —2.2 
CS EE IIIS SP re -7.1 —3.1 
I <css<ctnnbeness se eeces.s —3.4 * 
SPV ORINEAIIUMNIEIUE. 5 50-0 5's 19 4:00 10.05 980.0000 —4.1 —2.2 
Electrical machinery (Excluding radio). . —0.7 +0.1 
Foundry and machine-shop products: 
Foundry products...........-eeee0: —2.8 —1.1 
NEI, As 3 55 na is.o'ss-s00 s0'ea ds —2.0 —0.5 
(I ne ee -—0.5 +1.3 
Hosiery-knit goods: 
OE rrr rer tee —1.0 +1.6 
IR each ccath wns aaclo-b/'cs%n —0.7 +1.8 
NM ers sR Gd Aa occa bah amd bh wb 09-8 +1.5 +0.2 
SR IN oo bine y soma dos 2 a's —0.2 +1.2 
Machine and small working tools....... —4,2 -1.7 
Paper and wood pulp............se.-s —0.7 —0.2 
Printing-publishing: 
Book and job... +0.7 +0.2 
Newspaper..... -0.3 —1.0 
Silk-rayon goods........... —-0.8 +0.4 
Textile machinery and parts. —2.5 —-0.8 
Woolen and worsted goods.... —3.7 —2.1 


*Less than 1/10 of one per cent. 


The number of wage-earners employed in April, 
1944, was smaller by 5.8 per cent than the number 
employed in April, 1943, and the amount paid in 
wages was smaller by 0.5 per cent. The average 
weekly earnings in April, 1944, were $43.29, a de- 
crease of 44 cents, or 1.0 per cent, when compared 
with March, 1944, but an increase of $2.72, or 6.7 
per cent, when compared with April, 1943. 

The percentage changes in employment and pay- 
rolls between March and April in many of the in- 
dustrial cities in Massachusetts are shown in the 
following table: 


May 31, 
LEADING Number of | Number of Amount 
INDUSTRIAL Establish- Wage fe) 

CITIES ments Earners Payrolls 

SRN cw state's aia a vo56. 1a 368 —0.5% —-4.1% 
CS ee re 56 —-1.5 —3.3 
RTMED . o.0's's sieeceeie'e 89 —0.4 -1.7 
ee ere 50 -3.1 —3.8 
WEE 2 kcaee sie dss ci55'e 43 . —18 —2.4 
| Ee errr 44 +3.8 +3.1 
CS SS ee re 40 0.0 -—1.1 
SIO ou oiac vie iase tie sels 45 -1.5 —4.7 
TOME 6 nicib- ac see eneess.< 62 —2.8 —2.6 
| RE ee eee Pee 61 —2.0 —0.4 
New Bedford............ 52 —3.0 —4,1 
INO atals <5 4510 5 nies 18 -—2.9 —3.0 
ce a 97 —1.4 —3.0 
WEEP ONUNE o 606s a ced oa ces 127 —-3.3 —2.5 


In Rhode Island during April the number of wage- 
earners employed in representative manufacturing 
establishments was 80,194, a total 1.7 per cent less 
than was reported for March and 11.5 per cent less 
than the total of 90,591 reported for April, 1943, 
according to William L. Connolly, Director, State 
Department of Labor. 

The amount of aggregate weekly payrolls reported 
for April was $3,090,294, as compared with $3,158,- 
746 paid in March, a decline of 2.2 per cent, and 9.2 
per cent smaller than the aggregate of $3,401,585 
reported for April, 1943. 

Average weekly earnings in April were $38.54, as 
compared with $38.72 in March, a decline of 0.5 per 
cent, but were 2.6 per cent higher than the average 
of $37.55 reported for April last year: 


*EMPLOYMENT BY INDUSTRIES— RHODE ISLAND 











Per Cent 

Change 
Number Employed from 
INDUSTRY April April April 
1944 1943 1943 

ewelry......... 4,131 4,690 —11.9% 
Metal Trades. 17,937 23,413 — 23.4 
All Textiles. 40,056 45,457 -—11.9 
Cottons... 14,439 16,976 —14.9 
Silk-Rayon 1,590 1,682 — 5.5 
Woolens 3,084 3,312 -— 69 
Worsteds 3,847 15,435 —10.3 
Finishing 7,096 8,052 -11.9 
Rubber Goods 6,402 5,269 +21.5 
Miscellaneous.......... 11,668 11,762 — 08 

Total Manufactures....... 80,194 90,591 —11.5% 


*Based on figures for the week ending April 15, 1944. 
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TOILET ARTICLES AND DRUG SALES 
BOSTON DEPARTMENT STORES 
MONTHLY INDEX AND 12 MONTHS MOVING AVERAGE 
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Connecticut Department Stores 
Maine Department Stores. ,.0icc cc cccccvccceccceseccss 
Massachusetts Department Stores. ...........cccceeuee 
New Hampshire Department Stores. 
Rhode Island Department Stores. 
Vermont Department Stores. . 
Boston Department Stores.. 

Springfield Department Stores. ‘ 
New Haven Department Stores. 
Portland Department Stores. 
Providence Department Stores. .... 
New England Department Stores 









Month of April 
19 19 


SALES CONDITIONS 
1943 = 100 


42 43 
90 100 
77 100 
87 100 
97 100 
88 100 
95 100 
88 100 
87 100 
93 100 
71 100 
88 100 
87 100 


CREDIT CONDITIONS 
Percentage of Regular Charge Accounts Outstanding at the First of April 
Collected during April 


SALES BY eee =~ DEPARTMENT STORES 
= ] 


Women’s, Misses’, and Juniors’ Ready-to-Wear: 
Coats —- Women’s and Misses’..................0... 
Dresses — Women’s and Misses’ 
SBURa Rime WAG sa 05 aso Sse cuca ae: G's (at O06 G/¥ bdo hin wad) 00-0 bse 
Furs, ex. beg noe and Storage 
Aprons and House Dresses 
Waists and Blouses 
Sweaters 
Suits 


Women's, Misses’, and Juniors’ Accessories:............. 
Millinery MEER Ae Eee Shae Nene HORW Leas 
Neckwear and Veilings............. 

Corsets and Brassieres............ 
Knit Underwear, incl. Glove _ 
Silk and Muslin Underwear. . 
Negligees and Bathrobes..... 
FEGMGROPCHIOEG 56:6. 655:c.4 8 nces-a:te0 
Women's and Children’s Gloves. 
Women’s and Children’s Hosiery 
Women’s and Children’s Shoes. 
ent RIE RI ge 
eather Goods........... 
Toilet Articles and Drugs. . 
Umbrellas, Parasols, Canes..............65 es 

Men’s and Boys’ Clothing and Furnishings:............. 
Drei © CISCO oo o.c sins soca cpa sscdeacceecuueas 
Men's in a inch: Hate dnd CADE. ... occ cccccees 
OE WON ans hee usiie 48a tied os pieeeebed ent sws we 
Men's and Boys’ GONE ooo bias Keedi.s cade CeMEe ee 

Enlete Wests odo rccs iestavervecvesiswenslar te ccesles 
ERGOUR DODRTUIMNG 6.0.6 )650:6 6.5216 6 0,6 0:06 n:6eeceedave das 
(GES TORS ORO- WBE. 6 5k aio ace ceVesctetrccoeeseses 

Bloitie Parrett soo <0 hoc cv csecntses cveccsveesserae 
Furniture, Beds, Mattresses, Springs...........+-0-0- 
PIGUSE TUCMIDINONE oo os oir ccc skin ds vccsnnsetnsecwses 
Biectrical ADPUGHCER...<scctcscccecsctacnssccceeene 
Draperies.......... 
tounes and Shades. 
BipOr COVGHNGS, 60.c.0 oii sc ccw es covdisicvssecebeveesus 
(CHina- atid Glddawate ccs css tee cacaswassostaands 
LAMenB... . ..ccccccccsccccccccccsecccssesccceccoces 











Pie Gree, oie ciiecoe sone Cacnideas emacnveewectane ese 
SUS GHA VOLVOUE o5i6.o 5 o'c5e cccrcnclbesos cnnwsuasesaesivc 
Woolen Dress Goode occ vc cccccccecscscsesesveccssc 
Cotton Dress Goods... ...cccccccccccccccccccccsces 

Ee Terrier tet Cre ee ett 
Laces, Trimmings, Embroideries, Ribbons............- 
INOUIOUIN SG c.e ise bide ceo edie edocs oPeliuceocspedeccues 

Toys and Sporting Goods.........ccccccccccccccsccces 

PRURNBONE 556056. c 55a cede cwretlacneennenas aces vee 
a Se OT er eh eee eee 


GRAND TOTAL, ..cccvcccccscccccccsecvcccsssecces 
*Figures not available. 


Month of April 
19 19. 


42 43 
87 100 
90 100 
98 100 
75 100 
49 100 
105 100 
77 100 
98 100 
78 100 
79 100 
80 100 
75 100 
70 100 
93 100 
93 100 
78 100 
78 100 
65 100 
71 100 
89 100 
87 100 
72 100 
75 100 
79 100 
64 100 
85 100 
100 100 
95 100 
58 100 
99 100 
61 100 
65 100 
54 100 
111 100 
106 100 
120 100 
345 100 
90 100 
118 100 
100 100 
115 100 
93 100 
88 100 
192 100 
85 100 
82 100 
86 100 
87 100 
85 100 
* 100 
85 100 
98 100 
84 100 
110 100 
65 100 
69 100 
93 100 
86 100 
91 100 
88 100 


January through April 
1942 19. 19. 


1941 43 44 
78 99 100 101 
63 78 100 99 
76 93 100 102 
88 104 100 106 
76 94 100 104 
89 100 100 107 
78 93 100 103 
70 90 100 94 
85 105 100 106 
54 70 100 97 
76 94 100 104 
77 93 100 102 

1942 1944 
48.7% 53.1% 52.9% 
49.3 59.1 53. 3a 

Bi) 56.6 
47.4 54.8 
January through April 

1941 1942 1943 944 
68 84 100 102 
67 94 100 92 
79 86 100 109 
60 76 100 109 
64 72 100 97 
77 84 100 100 
60 79 100 118 
78 96 100 92 
40 67 100 87 
63 83 100 110 
71 87 100 108 
84 86 100 lil 
58 69 100 118 
76 108 100 111 
72 86 100 100 
68 80 100 103 
69 76 100 109 
65 76 100 104 
76 82 100 105 
68 88 100 98 
73 93 100 102 
67 79 100 123 
68 79 100 108 
75 94 100 123 
38 66 100 98 
81 108 100 91 
87 133 100 78 
82 99 100 91 
66 84 100 108 
88 lil 100 88 
57 72 100 123 
54 70 100 126 
64 7 100 118 
97 114 100 99 

101 109 100 96 
105 123 100 92 
413 435 100 36 
78 91 100 118 
98 109 100 90 
88 106 100 98 
100 112 100 108 
85 102 100 101 
73 101 100 95 
122 204 100 33 
62 76 100 115 
75 76 100 120 
57 83 100 96 
56 75 100 121 
68 89 100 118 
* * 100 146 
65 90 100 112 
92 128 100 98 
81 88 100 111 
83 91 100 84 
59 63 100 81 
76 79 100 131 
86 97 100 108 
81 89 100 111 
78 94 100 94 
78 93 100 102 
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SUMMARY OF BUSINESS CONDITIONS IN THE UNITED STATES 
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in terms of points in the total index. Monthly 
figures, latest shown are for April, 1944. 
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Bureau of Labor Statistics’ indexes. Weekly 
figures, latest shown are for week ending May 
13, 1944. 





MEMBER BANKS IN LEADING CITIES 
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BILLIONS OF DOLLARS 














Demand deposits (adjusted) exclude U. S. 
Government and interbank deposits and col- 
lection items. Government securities include 
direct and guaranteed issues. Wednesday 
figures, latest shown are for May 17, 1944. 





MEMBER BANK RESERVES AND RELATED ITEMS 
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Wednesday figures, latest shown are for May 
17, 1944. 


Industrial production and employment at factories and mines declined some- 
what further in April, reflecting principally reduction in output of metal industries. 
The number of industrial wage-earners was about six per cent or 800,000 less than 
in November, 1943. 


Industrial Production:—The Board’s seasonally adjusted index of output in 
manufacturing and mining industries was at 240 per cent of the 1935-39 average 
in April, as compared with 242 in March and 245 in February. 

Small declines in output of metals and metal products continued to account for 
most of the decrease in industrial production. Electric steel production decreased 
further in April to a level five per cent below the same month last year. Production 
of most nonferrous metals declined, reflecting partly planned curtailments and 
partly the effects of labor shortages in mines and smelters. A further curtailment 
of aluminum production was announced in May. Activity at plants producing 
munitions in the machinery and transportation equipment industries declined 
somewhat in April. Production under the farm machinery program continued to 
increase and was reported at a rate above the highest volume recorded in any peace- 
time year. 

Output of nondurable manufactured goods showed little change in April. Ac- 
tivity at cotton mills was maintained at the level of recent months, approximately 
15 per cent below the peak level of April, 1942. As a measure to increase produc- 
tion, a 48-hour work week was ordered in the cotton textile industry, effective 
May 14. 

The number of animals slaughtered continued at an exceptionally high level in 
April, and effective May 3 most meat products were removed from rationing. 
Output of dairy products continued to rise seasonally and supplies available for 
civilians increased. 

Mineral production was maintained in large volume in April. Production of 
both bituminous and anthracite coal for the year through May 6 was approxi- 
mately five per cent more than in the same period in 1943. 

Crude petroleum production in April continued at a level about 12 per cent 
above a year ago. Mine production of iron ore showed a large seasonal rise, re- 
flecting the opening on April 10 of the season for lake shipments. 


Distribution:—Department store sales declined in April and, after allowance for 
usual seasonal changes, were about 10 per cent below the high level which prevailed 
in the first quarter of this year. In the first half of May sales were maintained and 
were considerably larger than in the corresponding period of 1943. 

Carloadings of railroad freight in April and the first half of May were main- 
tained in large volume. Grain shipments continued to decline from the excep- 
tionally high levels of January and February. Ore loadings increased sharply in 
April and were 60 per cent greater than a year ago. 


Commodity Prices:—Wholesale prices of most commodities showed little change 
from the middle of April to the third week of May. Prices of farm products and 
foods were slightly lower, while maximum prices of some industrial commodities 
were raised. 

The cost of living index advanced one-half per cent from mid-March to mid-April, 
reflecting higher retail prices for foods and furniture and increased excise taxes 
effective April 1. 


Bank Credit:—From the end of the Fourth War Loan Drive in the second week of 
February through the middle of May, demand deposits of individuals and businesses 
at weekly reporting banks increased by about three billion dollars. Time deposits 
also increased appreciably. During the same period war loan accounts at reporting 
banks declined by more than 61% billion dollars. Holdings of U. S. Government 
securities by these banks declined by about two billion dollars and loans contracted 
by more than 1)4 billion dollars. A large part of the loan decline was the liquidation 
of credits extended during the war loan drive. Loans to brokers and dealers are 
now less than they were before the Fourth War Loan Drive and loans to others for 
purchasing and carrying U. S. Government securities are down to about pre-drive 
levels. During the same period commercial loans also declined rapidly. 

Sales of U. S. Government securities by commercial banks were paralleled by 
equivalent purchases by the Federal Reserve System. System holdings are now 
about 2% billion dollars larger than they were at the end of the Fourth War Loan 
Drive. These purchases were made to supply member banks with reserve funds 
needed to meet a continued increase in currency and the growth in required re- 
serves which resulted from shifts of deposits from Treasury war loan accounts to 
other accounts. Some of these needs have been met by a decline in excess reserves. 
Sharp declines in excess reserves at the end of March and April were associated 
with unexpectedly large tax receipts and the building up of Treasury balances at 
Reserve Banks. Currency in circulation, which increased somewhat less rapidly 
during the first quarter of 1944 than in the same period last year, renewed its 
rapid outflow late in April and during early May. In the four weeks ending May 
17 the currency outflow was over 500 million dollars. 





